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ending August 1, 1844, was based upon this opin: and a deficit of $52G.78 declared to exist at that ti It is but justice to say that this statement was m up in the absence of one of the members of the rection, who, on seeing it, objected entirely to principle which it embodied.
The earlier losses of the establishment must regarded as the price of much valuable experiei and as inevitable in starting such an institut: Almost every business fails to pay its expenses the commencement; it always costs something to the wheels in operation; this is not, however, to regarded as absolute loss. This is the view whic to be taken of the condition of the Association at beginning of the present year : a certain sum been expended in establishing the Association, hi is not therefore a loss, but only so much capital vested, and well and profitably invested.
To some persons it may perhaps seem remarks that a dividend should be declared, when the Ass< ation is so much in want of ready money as at p; ent; but a little reflection will show any one th:i is a perfectly legitimate proceeding. A very In part of our industry has been engaged in the proc tion of permanent property such as the shop, phalanstery, and the improvements upon the fa These are of even more value to the Association t so much money, and a dividend may as justly based upon them as upon cash in the treasury.
In  the   schedule  marked   " D"  is   con tain ec statement of the debts of the Association contracears. To the same account should 2earts are
